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After the reformation of real estate system in 1982, real estate industry of China 
made great development guided by the government’s policy. But entering the 21st 
century, the price of real estate grew higher and higher. On one side, many people 
who really need houses to live in are not able to offer the high price; on the other side, 
the real estate empty space purchases rates isn’t high, it even has a trend to becoming 
lower. All of these made the economic circles aboil with arguments on whether the 
real estate of China had bubbles. The real estate market shows strong regionality 
characteristic, so I take Xiamen instead of the whole China as an example in the 
demonstration studies on real estate bubbles. Then I analyse the cause of real estate 
bubbles, and give some countermeasures. 
In the 1st chapter I tell the background I wrote this paper which including a series 
of policies correlated with real estate and the arguments of whether China suffers real 
estate bubbles in economic circles. 
In the 2nd chapter I tell some useful concepts.Then I analyse the effects caused by 
serious real estate bubbles on the base of summarizing some serious real estate 
bubbles events. 
In the 3rd chapter I tell the current situation of Xiamen’s real estate:high grow 
rate of products, real estate price, investment,etc.After summarizing the analytic 
methods of other scholars,I choose the suitable model and indexes and work out the 
synthetic index of Xiamen’s real estate bubbles.On the base these,I give a conclusion 
that the real estate bubbles of Xiamen has been in state of alert. 
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第一章  绪论 
第一节  研究背景 
一、政策背景 
























































燃”的。谢国忠 2004 年 9 月纂文提出的中国房地产市场存在着巨大的泡沫，他
的依据是，从全国范围来看，房地产的价格是家庭可支配收入的 10 倍，在大城
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